








1. Proxy Recommendation 












- 0LJUDWLRQUHIXJHH FULVLV LV DPDMRU JOREDO WKUHDW WR LQWHUQDWLRQDO VWDELOLW\ DQG JOREDO
RUGHU





Herby We Recommend 
 
 7KH SURWHFWLRQ RI KXPDQ ULJKWV VKRXOG EH D SULRULW\ LQ DGGUHVVLQJ WKH LQIORZ RI
PLJUDQWVDV\OXPVHHNHUVDQGUHIXJHHV$VVXFKWKH(XURSHDQ3DUOLDPHQWSURSRVHVWKDW
 WKH0HPEHU 6WDWHV LPSOHPHQW WKH SURYLVLRQV RI WKH 8QLWHG 1DWLRQV &RQYHQWLRQ RQ







 UHODWLQJ WR WKH (87XUNH\ DJUHHPHQW WKDW WKH (XURSHDQ 8QLRQ WDNH DOO SRVVLEOH
SUHFDXWLRQVWRPRQLWRUWKHLPSOHPHQWDWLRQRIDOOSURYLVLRQVUHDFKHGWKHUHSURYLVLRQRIEDVLF
QHHGVPHGLFDO FDUH UHIXJHH FDPSVELRPHWULFV FRQWUROV LQ FDPSV WR VHFXULW\SURYLVLRQ DQG
H[SHGLWHWKHSURFHVV$WWHQWLRQVKRXOGHVSHFLDOO\EHSDLGWRWKHSURWHFWLRQRIKXPDQULJKWVRI
DV\OXPVHHNHUVUHIXJHHVDQGPLJUDQWVDVZHOODVRIWKHORFDOSRSXODWLRQLQFOXGLQJPHPEHUV










WKH\DUH DOORFDWHG HLWKHUDSSO\ WRDQRWKHUPHPEHU VWDWHZKLFKKDV WKHRSWLRQ WRDFFHSWRU
ILQDOO\UHSDWULDWHWRWKHLUFRXQWU\RIRULJLQ
 6XJJHVW WKDW WKHTXRWD V\VWHPEHEDVHGRQDPLQLPXPSURSRUWLRQDOLW\SULQFLSOHDQG
WKDW FRXQWULHV ZLOOLQJ WR DFFHSW RQD  YROXQWDULO\ EDVLV PRUH UHIXJHHV WKH\ZRXOG UHFHLYH
EDFNILQDQFLDOLQFHQWLYHVERWKDWWKHSXEOLFDQGSULYDWHVHFWRU
 5HFRJQLVLQJ WKDW WKH LQIORZRI LPPLJUDQWV LV ODUJHO\FDXVHGE\FRQIOLFWV LQGLIIHUHQW
DUHDVRIWKHZRUOGWKH(XURSHDQ3DUOLDPHQWSURSRVHVWKDWILQDQFLDODQGORJLVWLFDOVXSSRUWEH
SURYLGHG WR WKH  H[WHUQDO LQGHSHQGHQW DQG LPSDUWLDO  KXPDQLWDULDQ RUJDQLVDWLRQV GLUHFWO\
DGGUHVVLQJWKHGDQJHUVIDFLQJFLYLOLDQSRSXODWLRQVLQWKHFRQIOLFWUHJLRQVVXFKXVHGXFDWLRQRI
WKHVHZRUNLQJZLWKPLJUDQWVLQWHFKQRORJ\RIELRPHWULFVDQGVHFXULW\SURFHGXUHV
 7KH LQGLYLGXDO0HPEHUV6WDWHV ZLWK (8 IXQGV ZLOO JXDUDQWHH WKH HGXFDWLRQDO DQG
VRFLDOLQWHJUDWLRQRIWKHVHSHRSOHNHHSLQJLQPLQGWKHLPSRUWDQFHRIWKHLURULJLQDOLGHQWLWLHV
 7KH HGXFDWLRQDO LQWHJUDWLRQ VKRXOG LQFOXGH WKH IROORZLQJ OHYHOV FRPSXOVRU\ OHYHO
HQFRPSDVVLQJFRPSXOVRU\HGXFDWLRQRQWKHUHDOLWLHVRIWKHFRXQWU\RIDOORFDWLRQVXFKDVEDVLF


















H[FOXVLRQ E\ UHGXFLQJ WKH QXPEHU RI SHRSOH LQDW ULVN RI SRYHUW\ DQG VRFLDO GXP SLQJ
FXUUHQWO\DWWKHUDWHRIPLOOLRQ
 $UWLFOHRIWKH7UHDW\RQ(XURSHDQ8QLRQDQGWKH7UHDW\RQWKH)XQFWLRQLQJRIWKH
(XURSHDQ 8QLRQ WKDW FRQWDLQV SURYLVLRQV VXSSRUWLQJ DFWLYLWLHV DLPHG WR LPSURYH VRFLDO
VHFXULW\ DQG VRFLDO SURWHFWLRQ RI ZRUNHUV FRQGLWLRQV RI HPSOR\PHQW IRU WKLUGFRXQWU\
QDWLRQDOV OHJDOO\ UHVLGLQJ LQ 8QLRQ WHUULWRU\ WKH LQWHJUDWLRQ RI SHUVRQV H[FOXGHG IURP WKH
ODERXUPDUNHWWKHFRPEDWLQJRIVRFLDOH[FOXVLRQ






E +LJK DQG GLIIHUHQW XQHPSOR\PHQW UDWHV SUHYHQW WKH KDUPRQLVDWLRQ RI DQ LQWHJUDWHG
(XURSHDQODERXUPDUNHW
F ,W LV LQ WKH LQWHUHVW RI WKHSHRSOHRI(XURSH WRPRYH VWHSV WRZDUGV WKH FUHDWLRQRI D
(XURSHDQ LQWHJUDWHG ZHOIDUH V\VWHP LPSOHPHQWLQJ UHGLVWULEXWLRQ VWUDWHJLHV IURP ULFKHVW WR









Herby We Recommend 
 
 7KH HVWDEOLVKPHQW RI D XQLYHUVDO (XURSHDQEDVHGPLQLPXPZDJH SURSRUWLRQDO DQG
SURJUHVVLYHDFFRUGLQJWRWKHDYHUDJHSXUFKDVLQJSRZHURIZDJHHDUQHUVLQWKHFRXQWULHVZKHUH
WKH\ ZRUN LQ DQ HIIRUW WR HTXDOLVH WKH ILQDQFLDO RSSRUWXQLWLHV RI WKH ZRUNHUV DFURVV DOO
0HPEHUV6WDWHV
 7KH UHGLVWULEXWLRQ RI WD[HV RQO DERXU FRQWUDFWV LQ RUGHU WR XQEXUGHQ ORZ LQFRPH
ZRUNHUVDQGERRVWQHZKLULQJV
 7KHFUHDWLRQRID(XURSHDQFRPPRQIXQGRQ$FWLYH/DERXU0DUNHW$/0SROLFLHVWR
ILQDQFH WKHSURJUDPPHDQGKHOS0HPEHU6WDWHV WR LPSOHPHQW WKHSURSRVHG LQFRPHVXSSRUW
SROLFLHVDQGWRDFWLYDWHUHGLVWULEXWLRQVWUDWHJLHV&RQWULEXWLRQVWRWKH(XURSHDQFRPPRQIXQG
RQ$/0VKRXOG EH SURSRUWLRQDO WR WKH QDWLRQDO*'3SHU FRXQWU\ RI DOO WKH0HPEHU6WDWHV
LQYROYHG






3. NEXT Recommendation 









FUHDWLQJ D PRUH FRPSHWLWLYH PDUNHW ZLWK KLJKHU HPSOR\PHQW WKURXJK D PRUH HIIHFWLYH
LQYHVWPHQWVLQHGXFDWLRQ
  7DNLQJ LQWR DFFRXQW WKH HIIHFWLYHQHVV RI SURJUDPPHV VXFK DV (UDVPXV DQG






  +DYLQJ UHJDUG WR WKH QHFHVVLW\ WR HQFRXUDJH \RXWK HPSOR\PHQW DQG
HQWUHSUHQHXUVKLS ZKLFK LV EHLQJ GRQH WKURXJK LQLWLDWLYHV VXFK DV ³7KH <RXWK (PSOR\PHQW
,QLWLDWLYH´
  7DNLQJLQWRDFFRXQWWKH(XURSHDQ5HJLRQDO'HYHORSPHQW)XQG(5')
 DQG LWV SXUSRVH WR LPSURYH VXVWDLQDEOH HFRQRPLF GHYHORSPHQW WKH FUHDWLRQ RI
VXVWDLQDEOHMREVDQGWKHLPSRUWDQFHRIHGXFDWLRQLQRUGHUWRDFKLHYHWKLV








 7R HQFRXUDJH EXVLQHVVHV WR FRQWULEXWH WR WKH GHYHORSPHQW RI SUDFWLFDO VNLOOV DQG
H[SHULHQFH DW KLJKHU HGXFDWLRQDO HVWDEOLVKPHQWV LQ RUGHU WR LPSURYH WKH OHYHOV RI \RXWK
HPSOR\PHQWZKLOVWSURPRWLQJVXVWDLQDEOHWHFKQRORJ\DQGLQQRYDWLRQ

Hereby We Recommend 
 
7KHFUHDWLRQRID&RPPRQ(XURSHDQ(GXFDWLRQ3URJUDPPHDLPHGDWWKHGHYHORSPHQWRI
(XURSHDQ YDOXHV DQG LGHQWLW\ ([WHQGLQJ IURP SULPDU\ WR VHFRQGDU\ HGXFDWLRQ WKH
SURJUDPPHZRXOGHQFRPSDVVDOO(8FRXQWULHV
7KHFXUULFXOXPZLOOEHDGMXVWHGWRWKHVSHFLILFUHDOLWLHVRIHDFKPHPEHUVWDWHDQGZRXOGEH
FRPSRVHG RI VHYHUDOZHHNO\ FODVVHV DQGZRUNVKRSV7KH SURJUDPPHZRXOG SURJUHVVLYHO\




HPSOR\DELOLW\ VNLOOV DQG WKH SURPRWLRQ RI ODQJXDJH DQG FXOWXUDO H[FKDQJHV 7KURXJK WKH







$OORZQDWLRQDOJRYHUQPHQWV WRGHFLGH WKHLU FXUULFXOXP WR DOORZ WKHP WR WHDFK WKH VSHFLILF
VNLOOVWKHLUFRXQWU\QHHGV
)LQDOO\ ,QWURGXFH ZD\V WR DQDO\VH DQG HYDOXDWH ZKHWKHU WKH HGXFDWLRQ SURJUDPPHV DUH
ZRUNLQJVXFKDVWKURXJKVXUYH\LQJWKHWDUJHWHGJURXSDQGVHHLQJLIWKH\KDYHXQGHUVWRRGDQG
DVVLPLODWHGWKHNH\OHDUQLQJSRLQWV




LQFRPH OHYHOV DQGHPSOR\PHQW VHFWRUV0RUHRYHU LW LV QHFHVVDU\ WRSURYLGHPRWLYDWLRQ IRU
(XURSHDQ FLWL]HQV LQ WKH GHYHORSPHQW RI VXVWDLQDEOH WHFKQRORJ\ DQG LQQRYDWLRQ 7KH
SURJUDPPHZLOO IDFLOLWDWH WKH FUHDWLRQ RI LQQRYDWLYH VWDUWXSV XQGHU EXVLQHVV DFWLYLWLHV WKDW
SURPRWHSLRQHHULQJWHFKQRORJ\DQGVXVWDLQDELOLW\DVDQLQWHJUDOSDUWRIKLJKHUHGXFDWLRQDQG
EXVLQHVVFLUFOHV
 7DNLQJ LQWR DFFRXQW WKH LPSRUWDQFH RI WKH GHYHORSPHQW RI D VXVWDLQDEOH HFRQRPLF




:HDOVR UHFRPPHQG LQWURGXFLQJ WKH HGXFDWLRQSURJUDPPHVQRWRQO\ IRU WKH \RXQJEXW
DOVRIRUWKHROGDQGRWKHUGHPRJUDSKLFVLQVRFLHW\
:H UHFRPPHQG WKDW WKH HGXFDWLRQDO SURFHVV VKRXOG EH SHUIRUPHG LQ DQ LQQRYDWLYH DQG
XQFRQYHQWLRQDOZD\DVWRUHDFKFLWL]HQVRIDOODJHV7KLVFRXOGEHSXUVXHGE\FRILQDQFLQJ













4. DEMO Recommendation 















E 7KH FLWL]HQV RI RXU PHPEHU VWDWHV IHHO WKDW WKH\ DUH UHPRYHG IURP WKH SURFHVV RI
GHFLVLRQPDNLQJ
F 7KHPHPEHUV RI3DUOLDPHQW DUH QRW HQWLUHO\ DFFRXQWDEOH WR WKHLU HOHFWRUDWH IRU WKHLU
DFWLRQVRUODFNRIDFWLRQVWDNHQ

Herby We Recommend 
 
 (GXFDWLRQ















D :LWKRXW WRXFKLQJ WKH IRXU IUHHGRPV ZH VXJJHVW WKDW PRUH SROLWLFDO SRZHU EH
JUDGXDOO\ SURYLGHG WR ORFDO JRYHUQPHQWV RYHUPDWWHUVZKLFK DIIHFW WKHLU UHJLRQ VSHFLILFDOO\
WKHVHSROLF\DUHDVZRXOGEHGHFLGHGE\SRSXODUYRWHE\(8FRXQWULHV















        RQ%HKDOIRIWKH3DUOLDPHQW

        (PDQXHOH0XUUD
        SHUVRQLQFKLHIRIWKHSURMHFW

